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importance. At the time of Mr. Chamberlain's
appointment, however, there could be no doubt that
the Chancellorship was as important in practice as it
was in traditional precedence. The cential problems
were economic, and revolved round the simple issue:
could Great Britain recover from the blow which had
struck her? And if so, how soon?

To these problems Mr. Chamberlain had given
much patient inquiry. It was clear to him that just
as the causes of the catastrophe were partly of
universal origin, and partly attributable to national
circumstances, so the remedies must be sought
partly through world initiative and partly through
our own national action. In the former category
stood such matters as the settlement of international
War Debts and the restoration of the Gold Standard,
in which he continued to believe as the ultimate
financial desideratum, and of international lending.
In such questions as these the statesman responsible
for guiding the economic policy of Great Britain
could hope only to influence world action by wise
precept and suitable example.

For the rest there was much that could be done
by national action. In particular Mr. Chamberlain
realized that there were two factors militating against
the revival of industrial prosperity. In the first
place there was the system of free imports, which
left the industrialist without any protection in the
home market even against subsidized foreign imports
or those produced under sweated conditions, against
which it was not reasonable to expect a British
manufacturer to compete on equal terms. It was
not only the Home Market however, in which the
system of one-sided free trade then existing left the
British manufacturer at a disadvantage; he was
placed at a disadvantage also in the Export Market,
for, since a system of unlimited free trade applied